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8 CRYSTALCITY/PENTAGON CITY

COMPARATIVE POSITIONING

CBCIICEEEIcOc o —Oeo—9
OIS Do —b-0©
Occupancy O-Glih-C—EIRDED—o—00
C—o-dc- O GHDEROGEDO—&D

Monthly Rent

Annual Rent Change

Annual Occupancy Change

Annual Supply 0SB —0-C o8——-y~©0—0

O—COUEND 060

Annual Demand

O

@ This Submarket @ Vetro

SNAPSHOT

() All Other Submarkets

SUBMARKET METRO
Existing Units 11,192 532,139
Sampled Units 10,173 322,322
Percent Sampled 90.9% 60.6%

SUPPLY and DEMAND

Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 190 6,670
Five-Year Peak in Annual Supply (units) 749 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -198 1,198
Annual Demand (units) -228 6,610

OCCUPANCY

Current Rate 93.4% 94.9%
Quarterly Change -1.6 0.4

Annual Change 2.0 0.5

Five-Year Peak 96.3% 96.0%
Five-Year Trough 93.0% 93.7%
Five-Year Average 94.8% 95.2%
Monthly Rent $2,059 $1,532
Rent Per Square Foot $2.216 $1.732
Quarterly Change -3.7% 2.1%
Annual Change -1.7% 0.3%
Five-Year Peak in Annual Change 11.2% 5.5%
Five-Year Trough in Annual Change -3.8% -1.4%
Five-Year Average Annual Change 2.1% 2.1%

REVENUE CHANGE

Quarterly Change 5.3% -2.5%
Annual Change -3.7% 0.8%
Five-Year Peak in Annual Change 13.2% 6.9%
Five-Year Trough in Annual Change -3.8% -2.5%
Five-Year Average Annual Change 2.7% 2.2%

Annual Supply (units) 0 19,279

Annual Demand (units) 0 10,570
Occupancy 93.4% 93.5%
Annual Occupancy Change 0.0 -14

© 2014 MPF Research

4Q 2013
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8 CRYSTAL CITY/PENTAGON CITY
SUPPLY DETAILS AND MAP

Acadia at Melropolitan Park (The)
575 12th Rd S, Adington, VA 22202

© 2014 MPF Research
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8 CRYSTALCITY/PENTAGON CITY 4Q 2013
HISTORICAL DATA

S217 $1974 $207 | S5

m: 51917 $1.997_$2.165

© 2014 MPF Research WASHINGTON, DC | 47



9 EAST ALEXANDRIA 4Q 2013

COMPARATIVE POSITIONING Supply
R Cuarterly =—Annual
1.0k
Monthly Rent O@MOTOEICOe @ 000 3 ok
Annual Rent Change GHEEECoPD-oEh—a—9 0'6k
C-CD-C— AP a—o—00
Occupancy L2 = 0.4k
Annual Occupancy Change O O- GO0 C@GIERO@ENG — & 0.2 l l
Annual Supply T T P O " W 0.0k
Q-NEn . = Q 1Q 20 3Q 4Q 1Q 2@ 3Q 4Q
Annual Demand C—COED O —6—6—06—-6 iT 12 12 12 12 13 1B 1313

@ ThisSubmarket (O) All Other Submarkets @ Metro

Demand
SNAPSHOT ik W Quarterdy = Annual
SUBMARKET METRO 0.5k
Existing Units 14,722 532,139 ’
Sampled Units 8,841 322,322 0.0k —
Percent Sampled 60.1% 60.6% ’
SUPPLY and DEMAND 0.5k
Quarterly Supply (units) 360 3,594
Annual Supply (units) 704 10,085 -1.0k
Annual Inventory Change 5.0% 1.9% 4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q
Five-Year Average Annual Supply (units) 315 6,670 nm 12 12 12 12 13 13 13 13
Five-Year Peakin Annual Supply (units) 835 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) 313 1,198
Annual Demand (units) 484 6,610 Occupancy
T - e
98%
Current Rate 95.1% 94.9%
Quarterly Change 0.0 0.4 7%
Annual Change -1.3 0.5 94%
Five-Year Peak 96.7% 96.0% 95% i
Five-Year Trough 93.9% 93.7%
Five-Year Average 95.4% 95.2% 94% i
I |
Monthly Rent $1,725 $1,532 92%
Rent Per Square Foot $2.027 $1.732 4Q 1@ 20 3Q 4Q 1Q 2@ 3Q 4Q
Qasierly Changs 15% 2.1% 1912 12 127208 EEaaTi
Annual Change -1.9% -0.3%
Five-Year Peak in Annual Change 8.8% 5.5%
Five-Year Trough in Annual Change -3.9% -1.4%
Five-Year Average Annual Change 2.5% 2.1% Annual Rent Change
mSubmarket mMetro
6%
Quarterly Change -1.5% -2.5%
Annual Change 3.2% 0.8% 4%
Five-Year Peak in Annual Change 8.2% 6.9%
Five-Year Trough in Annual Change 3.2% -2.5% 2%
Five-Year Average Annual Change 2.8% 2.2% 0%
2%
Annual Supply (units) 939 19,279
Annual Demand {units) 428 10,570 -4%
&cupam 92.2% 93 5% 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Avousl Oocupancy Cengs 29 14 11 12 12 12 12 13 13 13 13
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9 EAST ALEXANDRIA
SUPPLY DETAILS AND MAP

Carlyle Square I

|

ert

I | Kingsley (The)

Buchanaon Portnen/The Pinkard

Tolal Units: 704 |

- ]
: ) Post Properhes Inc Conventional | 344 14 o/ W3
‘ | 501 Hollond Ln, Alexandno, VA 22314 | _
} . ResdentioUTramemel Crow [ I
| 9 ) o a Conventonal | 360 | 4 |1z1| 12113
! | 800N Henry 5t. Alexandso, VA 22314 Resdentiol | | |
|

] _ - Conv entiona! 08/12| o114 |
| | 500 Modinon St, Alexandeic. VA 22314 Group | | | |
| 30 | SR R— Braddock Meto Place Investos LLC | Conventional | 165 | 10 |23l nsmi

1260 Braddock Pl Alexandria, VA 22314 | | | |
| selipeiray : I | | |
woodfeld Iny estments Conv entfional 276 5 o1/13] 0a/14
| 625 EMonme Av e, Alexandna, VA 22301 |
| =

AT {the) The JBG Companies/MRF Realty Conventional | 323 | 5 02!131 12/14

| 731 seaton Ave, Alexandria. VA 22306 |
" Frosier (The) S T - | |

? | s s Borzuto Dev elopment/MGL Portners | Conventional | 249 5 |09/13| 0115
| | Pendielon 5t L N Washinglon 51, Alexandna, VA 22314 = — |
! Toldl Unit: 1,188 |

@ Completed

@ Under Construction

ZIP Code List:

22301, 22302, 22305, 22314
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$1. m $1.491

MONTHLY RENT

RENT PER
SQUARE FOOT

SUPPLY/
DEMAND

© 2014 MPF Research

$1.973 nao. $1.907

$2052 $1792 $2.104

$2065 $1.921 $1.766 $1.B48

$2027 $1829 $1.749 $2095 $1314
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10 CENTRAL ALEXANDRIA

COMPARATIVE POSITIONING

Monthly Rent CABCCIEREooo T S0 O
Annual Rent Change [FaNeS S 8 LSgsymals e SRS
Occupancy [EESEE e gus g
Annual Occupancy Change O G RO Y
Sy o T OS5

Annual Demand SO &85 —C

. This Subma rket All Other Submarkets @ Metro

4Q 2013
Supply
R Quarfory =4l
1.0k
0.8k
0.6k
0.4k
0.2k
0.0k
4Q 1Q 2Q 3@ Q 1Q 2@ 3Q 4Q

1no2 12 1’2 12 13 13 13 13

Demand
SNAPSHOT — N Quartedy == Annual

Existing Units
Sampled Units
Percent Sampled

(mirter!vSupplv {units)

Annual Supply (units)

Annual Inventory Change

Five-Year Average Annual Supply (units)
Five-Year Peak in Annual Supply {units)
Five-Year Trough in Annual Supply (units)
Quarterly Demand {units)

Annual Demand (units)

Current Rate
Quarterly Change
Annual Change
Five-Year Peak
Five-Year Trough
Five-Year Average

Monthly Rent

Rent Per Square Foot

Quarterly Change

Annual Change

Five-Year Peak in Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

Quarterly Change

Annual Change

Five-Year Peak in Annual Change
Five-Year Trough in Annual Change
Five-Year Average Annual Change

Annual Supply (units)
Annual Demand {units)
Occupancy

Annual Occupancy Change

SUBMARKET METRO
12,126 532,139
10,074 322,322
83.1% 60.6%

0 3,594
0 10,085
0.0% 1.9%
1] 6,670
0 10,085
0 2,993
-154 1,198
57 6,610
95.4% 94.9%
-1.1 0.4
0.4 05
96.9% 96.0%
93.8% 93.7%
95.8% 95.2%
$1,420 $1,532
$1.670 $1.732
4.6% -2.1%
0.9% 0.3%
12.0% 5.5%
-8.2% -1.4%
1.6% 2.1%
5.7% -2.5%
-1.3% 0.8%
15.1% 6.9%
-11.1% -2.5%
1.6% 2.2%

360 19,279

215 10,570
94.3% 93.5%

-1.1 -1.4

© 2014 MPF Research

0.5k

0.0k '—M

0.5k

-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Wz O 2 12313 13 )
Occupancy
BSubmarket EMelro

98%

7%

96%

95%
94%
93%

1IQ 2Q 3Q 4Q 1@ 2Q 3Q 4Q
Ii 32 12 12 12 132 18 13 3

Annual Rent Change

mSubmarket mMetro
&%

zJ‘J.JJ-Lr
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10 CENIRAL ALEXANDRIA _ . _4Q2013
SUPPLY DETAILS AND MAP

Mil Creek Resdenficl Trust LIC

@ Completed
B Under Construction

ZIP Code List:

© 2014 MPF Research -
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10 CENTRAL ALEXANDRIA 4Q 2013
HISTORICAL DATA

T
: 93.3%

2012 | 956% | FIIR  948% veeR s | 979 (V4% 0% AW | AR 96.5% 37H ?5.2%

Q12 | 968% | 9538 9628 97.3% VBOR | F74R  PISW 924% FEIm  ILIW 97.3% 96.1% 76.5%

occupaNcY | 4Q12 | 958% | 953%  9ETR 5K 96I% | 4R AR BOIK 9SSR PLeN AT f45% P5.4%
1G12 | 959% | P41% 959% 950% 959% | 964 S50 2A% 60K  V6AR 95.9% 26.6% 95.0%

2313 | 953% | S4BR 951K TSI 9AIR | IR 945K ¥IR IR %I 9558 °50% 95.0%

3013 | 965% | 979% FEI® F64m 58% | VAR 945% Y55% 962%™ VIR 963% $7.3% 76.1%

a1 $1.454 | $1079 $1246 $1.605 $1.767 | 31938 31558 31575 $1.435 $1.40) $1.447 $1.455 $1.470

1Q12 | $1441 | 81067 51275 $1,610. $1.726 | $1BSA S1588 $1526 $1.427  SLam $1456  $las2 $1a73

2Q12 | $1.453 | $1.063 $1.272 $1.609 $1.485 | $1.538 $1.574 $1,401 $1.433  $1,409 $1,447 $1.476 $1,436

312 | $lass | $1086 $1.319 31634 $1675 | 91540 $1451 31423 Sl $1377 | S48 s sie7

MONTHLY RENT | 2@ 12 | $1.434 | $1,017 $1.260 $1.605 $1.741 | $1.898 $1.533 $1.477 $L441  $1.371 $1,424 $1.424 $1,462
113 | 51432 | $1071  $1256 1593 $7E2 | $1.942 $1548 $1.484 (51432 $1.367 $1.412 §i.aa8 $La70

2G13 | $1.442 | $1.083 $1252 $1.417 $1.794 | $1.955 $1.529 $1.477 $1.450 $1375 $1.415 $1.473 $1.444

3013 | 51483 | SL8 £330 siél4 $1798 | SiTs2 $1685 SLaw7 $1S08 s1a5 | sies i HE

413 | $1.420 | $1021 51234 $1576 $1.759 | $1.881 $1.483 $1.291 $1.498  $1.338 $1.385 $1.477 $1.425

4G 11 | 51450 | 32158 $IBBD 31406  SiA45 | $1510 SiBie $1577 $1902 31561 | 157 $iaaw g

1G12 | $1.685 | $2135 $1871 $1.511 $1.412 | $185% $1.822 $182) $1.493  $1.587 $1.609 $1.757 $1.687

2012 | 31556 | 32127 Si8e $1611 31378 | $iFiA $1B37 51471 SIFO0 SIS $1.600 31774 31645

R—— Q12 | s1722 | $2.174 $1561 $e  $13&2 $1.920 '?f.v‘z_i 51457 $1764 31633 $1.675 $a0 s:m
squAREFoOT | 412 | §1.486 | $200¢ $1.874 $1.430 $1415 | 51678 §1783 1761 $1.710 31626 | $1.676 1712, a5
1G13 | $1.684 | $2.144 $1868 $1.618 $1.424 | $1.522 $1.802 $1.770 $1.498  $1.621 $1.659 $1.728 $1.684

2013 | 9696 | 2068 s182 s1ez $iaw | $1935 7m0 Sisl BTR 460 | siess $ran $1.477

313 | $1747 | $2237 $1981 $1.642 $1.461 | $1741 $1.937 $1.726 $1.786  $1.678 31719 $1819 $1.725

4a13 | $1.470 | 52243 $1834 $1.401 31430 | 31861 §1726 $1540 $1777  sise | sl $1776 | §lex

4Q1l | 03% | 0B% -54% 32% 25% | 13.2% -43% 23% 0%  -0.6% 0.2% -37% 1%

Q12 | 248 | séam  1mm  35%  10m | 47 os% 2% amm 3w 4% E. S 0%

2912 | 09% | 23% 4% 23% -24% | 03® 4I% -B0% 03% 1.1% 1.4% ENL -1.7%
i Q12 | 1m% | 47w  29% 35 A0% | 2i% 39  no. | 25% 0.5% oi% 2z 5%
e 12 | o6% | 1o 1% 1% 22% | 2% 1% -63% 3 o | 13w oI% 05%
1913 | o7 | o4m 5% 0% 09 | 29% R 28% o03% 1% | 03 0 e 0%

213 | oem | 2% 13% 10% 55% 09% -28% 54% 19% 0.5% 0.9% 02% 2.0%

3| m | 2% s 03m 738 | 4BR 08% IR 12% 28% 26% % 3 13%

4313 | 0% | 102% 21% -18% LI% | 0% -32% -125% 39% -2.5% -29% 7% -2.5%

@0 | OA% | 1a%  6e%  40% 30 | 135k bR 6% 1A 15% 0.6% 5% TR

1Q12 | 14% | 35 07% 35% 21% | 60% OO% -70% 13%  30% 4.0% 1.5% 0.4%

212 | 05% | -1i% 0% 22 20 | 12%  4BR -128% -14R 1.6% 17% 1L3% -1.5%

ANNUAL Q12| 20% | 5% 268 37% -13% | 24% 53% na I8 0.5% 0.7% 2.6% 53%
REVENUE 412 | 0% | 1% 16% 0% 38R | -L5R 208 -I2i% 0.1% 02% 7% 08%
CHANGE 1G13 | 04% | 39% 05% -OO% O4% | 20% -29% -43% 24%  -20% -1.0% 1.7% -1.5%
2g13 | omm | oum 0% o  S4m | 09%  59% A% 28% 0% -0.4% 1.1% 8%

Q13 | 15% | 55% 1e® -12%  5I1% | 42% -26% 48% Li% 25% 1.6% 1.9% 05%

| 1a% | s 2% 23m  0F% | DR 53% 7% IR 29% 5% = -40%

- - " T T -

Q12 0 0 (123} (173) | oom  ©0O% 1G 12 12.126 10,074 83.1%

12| o [} 0] (59 | oo  oom Q12 12126 10.074 B3.1%
— Q12 o 0 154 17 00%  00% SAMPLE/ 3q 12 12,126 10.074 83.1%
RS Q312 1] o {128 (o3} | o0% 0O% EXETING UNES 4G 12 12126 10074 831%

1Q 13 o 1] 10 < v 4 coR 0.0% 1Q 13 121248 10074 B} 3

xE| o o 771 a1 | com ' oom 213 | 1zi2s 1007 %

Qia| o 0 175 3 | oo oom 313 | 12126 9.570 2%

413 o 0 s () | 0% oom Q13 12128 10078 =%
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11 WEST ALEXANDRIA

COMPARATIVE POSITIONING

Monthly Rent £
Annual Rent Change ELEEECOeSED-Ca-—8—0
Occupancy Ci-O—DRPTDIB—O—O0
Annual Occupancy Change CO—So-EHo-oTEeOWMRc—&
Annual Supply -EED—0 06— 0—0—0
Annual Demand C—CORD @&H—O0—6—0—©

@ thissubmarket () All Other Submarkets @ Metro

SNAPSHOT

SUBMARKET METRO
Existing Units 11,140 532,139
Sampled Units 7,832 322,322
Percent Sampled 70.3% 60.6%
Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 27 6,670
Five-Year Peak in Annual Supply (units) 136 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand {units) 0 1,198
Annual Demand (units) 17 6,610
Current Rate 93.5% 94.9%
Quarterly Change 0.0 0.4
Annual Change 0.1 0.5
Five-Year Peak 96.7% 96.0%
Five-Year Trough 93.4% 93.7%
Five-Year Average 95.2% 95.2%
Monthly Rent $1,444 $1,532
Rent Per Square Foot $1.542 $1.732
Quarterly Change -2.0% 2.1%
Annual Change -3.5% -0.3%
Five-Year Peak in Annual Change 8.6% 5.5%
Five-Year Trough in Annual Change -7.1% -1.4%
Five-Year Average Annual Change 1.2% 2.1%
Quarterly Change -2.0% -2.5%
Annual Change -3.4% 0.8%
Five-Year Peak in Annual Change 8.2% 6.9%
Five-Year Trough in Annual Change 7.1% -2.5%
Five-Year Average Annual Change 1.0% 2.2%
ONE-YEAR FORECAST
Annual Supply (units) 1] 19,279
Annual Demand (units) -1 10,570
Occupancy 93.5% 93.5%
Annual Occupancy Change 0.0 -1.4

© 2014 MPF Research

4Q 2013

Supply
S Quaorterly e Annual
1.0k
0.8k
0.6k
0.4k
0.2k
0.0k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
11 12 12 12 2 13 B8 B3 13
Demand
B Quarfedy = Annual
1.0k
0.5k
0.0k ﬂ-/.__\'-'_k
-0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
I 12 12 12 12:43 13 13 13
Occupancy
mSubmarket EMeiro
98%
7%
96%
95%
94%
93%
92%
1IQ 2@ 3Q 4Q 1@ 2Q 3Q 4Q
11 128 12 12 12708 13 33 )3
Annual Rent Change
ESubmarket EMetro
&%
4%
2%
0%
4%
4%

4Q 1Q 2Q 3Q 4Q 1@ 20 3Q 4Q
11 12 12 12 12 13 1313 33

WASHINGTON, DC | 54



11 WEST ALEXANDRIA _—
SUPPLY DETAILS AND MAP

@ Completed

ZIP Code List:

22311, 22312

© 2014 MPF Research
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1. WESTALENANDRIA 4Q2013

HISTORICAL DATA

MONTHLY RENT [ $1.497 | $1.013 $1293 81554 $1.807

T$1670 $158  $1.58

RENT PER mm . $1.772  $1.58%0 1-562 ] S!M?EE
Ca s | 14 | 1o s sise el o

SUPPLY/
DEMAND
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12 SEVEN CORNERS/BAILEYS CROSSROADS/ANNANDALE

COMPARATIVE POSITIONING

CABCTCEREEeCO 00 0—0

Monthly Rent

Annual Rent Change

Occupancy C-aGEb-o— DA EEDa—Co—o8
Annual OccupancyChange O C-TRC-O@ELEROCEDC—@
Annual Supply - TID—0-5 o S—0
Annual Demand G CO@mmD T — o0 —0O—69—0©

@ This Submarket ® Metro

SNAPSHOT

(0 All Other Submarkets

SUBMARKET METRO
Existing Units 11,714 532,139
Sampled Units 6,310 322,322
Percent Sampled 53.9% 60.6%

SUPPLY and DEMAND

Quarterly Supply (units) 1] 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 0 6,670
Five-Year Peak in Annual Supply (units) 0 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -18 1,198
Annual Demand (units) 32 6,610

PANCY

OCcu

Current Rate 97.0% 94.9%
Quarterly Change 0.2 0.4
Annual Change 0.2 05
Five-Year Peak 98.1% 96.0%
Five-Year Trough 95.5% 93.7%
Five-Year Average 97.0% 95.2%
Monthly Rent $1,603 $1,532
Rent Per Square Foot $1.704 $1.732
Quarterly Change 0.5% 2.1%
Annual Change 4.3% 0.3%
Five-Year Peak in Annual Change 11.7% 5.5%
Five-Year Trough in Annual Change -4.5% -1.4%
Five-Year Average Annual Change 3.4% 2.1%

REVENUE CHANGE

Quarterly Change 0.7% -2.5%
Annual Change 4.5% 0.8%
Five-Year Peak in Annual Change 11.8% 6.9%
Five-Year Trough in Annual Change -5.9% -2.5%
Five-Year Average Annual Change 3.6% 2.2%

ONE-YEAR FORECAST

Annual Supply (units) 0 19,279
Annual Demand (units) -24 10,570
Occupancy 96.8% 93.5%
Annual Occupancy Change 0.2 -1.4

© 2014 MPF Research

4Q 2013
Supply
 CQuarterly Annual
1.0k
0.8k
0.6k
0.4k
0.2k
0.0k
4Q 1@ 2Q 3Q 4Q 1@ 2@ 3Q 4Q
1M 12 12 12 12 13 13 13 13
Demand
N Quarterly = Annual
1.0k
0.5k
Oy S S
0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q
m 122 12 12 12 13 13 13 13
Occupancy
ESubmarket WMefro
100%
98%
96%
4%
2%
102(33@401@2()3040
II 12 12 12 12 13 13 13 13

Annual Rent Change
mSubmarket mMetro

lill,rL-L

4Q 1Q 2Q 3Q 4Q
1T 12 12 12 12

1Q 2@ 3Q 4Q
13 13 13 13
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12 SEVEN CORNERS/BAILEYS CROSSROADS/ANNANDALE ~ 4Q2013
SUPPLY DETAILS AND MAP

@ Completed
B Under Construction

ZIP Code List:
22003, 22041, 22044

© 2014 MPF Research



HISTORICAL DATA

mowmw pewt | w1z | 15 |

RENT PER
LQUARE FOOT

cHANGE

© 2014 MPF Research

-. £ 72 ..

(2212 | 157 | $1.272

$1387 31,776 $1

sa1a | sie0 | 5129

V6% 6IH 96

$1.381  $1.50¢ smn

$1369 1622 $188

31774 $1.877 $13a

no. no. $1.610

na. na. $1.428

na. na. $1.713

4Q2013

EHEE

i

-_-Ia

-+4
&
W

]
.!h

slslﬁﬂs'ﬂ}?

WASHINGTON, DC | 59



13 TYSONS CORNER/FALLS CHURCH/MERRIFIELD

COMPARATIVE POSITIONING

O-D-O— DTWTDW OO0
OO ODRD OIS

Monthly Rent

Annual Rent Change
Occupancy

Annual Occupancy Change

Annual Supply

Annual Demand

oD TWP—O00——6—6-—0
o - COCHERD W - S OO

@ ThisSubmarket () All Other Submarkets @ Metro

SNAPSHOT

SUBMARKET METRO
Existing Units 17,184 532,139
Sampled Units 13,087 322,322
Percent Sampled 76.2% 60.6%
Qua rterlySupply tun1ts] 0 3,594
Annual Supply {units) 354 10,085
Annual Inventory Change 2.1% 1.9%
Five-Year Average Annual Supply (units) 328 6,670
Five-Year Peakin Annual Supply (units) 790 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -157 1,198
Annual Demand (units) 530 6,610
Current Rate 95.8%
Quarterly Change 0.8
Annual Change 1.2 2
Five-Year Peak 97.0% 96.0%
Five-Year Trough 94.4% 93.7%
Five-Year Average 95.7% 95.2%
Monthly Rent $1,665 $1,532
Rent Per Square Foot $1.796 $1.732
Quarterly Change -1.8% -2.1%
Annual Change 0.7% -0.3%
Five-Year Peakin Annual Change 6.3% 5.5%
Five-Year Trough in Annual Change 3.8% -1.4%
Five-Year Average Annual Change 24% 2.1%
Q.larter‘lychange -2.6% -2.5%
Annual Change 1.9% 0.8%
Five-Year Peakin Annual Change 7.3% 6.9%
Five-Year Trough in Annual Change 4.5% -2.5%
Five-Year Average Annual Change 28% 2.2%
Annual Supply (units) 2,292 19,279
Annual Demand (units) 950 10,570
Occupancy 89.4% 93.5%
Annual Occupancy Change 6.4 -1.4

© 2014 MPF Research

4Q 2013

Supply

E— Quarterly

Annual

1.0k
0.8k
0.6k

0.4k
0‘2k I .
ok —

4Q 1Q 2Q 3Q 4Q 1Q 2 3Q 4Q
11 .12 1292 12 13 AW TR 13

Demand

B Quartery =——— Annual
1.0k
0'& w
0.0k __-_-_-_-_._—L-
0.5k
-1.0k

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3@ 4Q
B2 32 <72 32 3.8 13¥1

Occupancy
BSubmarket EMeftro

97%

96%
95%
94% '
93%

1Q 2Q 3@ 4Q 1Q 2@ 3Q 4Q
H 207 B2 512 TR 1Y 1S

Annual Rent Change
mSubmarket mMetro

Mkl

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
12020 12 120 135713095018
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13 TYSONS CORNER/FALLS CHURCH/MERRIFIELD
SUPPLY DETAILS AND MAP

13 Av alonBay Communihes Inc Conventfional | 354 é o) 0313
| 8250 Westpark Dr. Tysons Comer, VA 22102 |
| Tolal Units: 354 |
Two Park Grest
| 13 ) Clark Buidess Group Conventional | 300 19 j03/i2] 02/14 |
8231 Crestwood Heights Dr. Mclean. VA 22102 | |
Avenir Ploce
13 < } Mill Creek Resdential Trust LLC Conv enfional | 628 | 7 l'.m!l| 08/14
2679 Av enir PL Memifeld, VA 22180 |
Ascent of Spring Hill Slafion (The| |
13 ) Greystar Convenfional | 404 | 28 nmz! 09/14
1_ 8421 Broad St Fols Church, VA 22043 |
- s : i
| 13 =5 . Av alonBay Communities Inc Conventional | 531 6 [03/12] Ov/14
l 2987 Detrict Av e, Fairfax, VA 22031
| c—
VITA
| 13 Keltler Convenfional | 429 30 04712 1114
l 7902 Tysons One Ploce, Mclean, VA 22102 = |
[ Tolal Units: 2292 |
@ Completed

ZIP Code List:
22027, 22031, 22042, 22043, 22046, 22067, 22101, 22102, 22180, 22181, 22182

© 2014 MPF Research
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13 TYSONS CORNER/FALLS CHURCH/MERRIFIELD

HISTORICAL DATA

MONTHLY RENT

warn [z lomle
raserest i | siao
a1 | 51

KON EEE

ouee [l

ANNUAL
REVENUE
CHANGE

© 2014 MPF Research

Sz ‘ 1

96.3% e

B7.6% 959% 948% 95.1%

$2209 $1753 $1.7%2 $1.52

7 $1.649 $1.654 $1.515

$1.860 $1.694 $1.619
$1732 51698 1616

52.116 m Slm Sl.‘ﬂ?

$1.932 $2057 %1629

$2094 $1.B80 §1.622

$1.858 $2018 $1.678
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14 RESTON/HERNDON 4Q 2013

COMPARATIVE POSITIONING Supply
N Cuariarny s—Annual

1.0k
Monthly Rent OECICERIIICOC GE— 060
0.8k
Annual Rent Change pRl] See TagaBela e sEy -
Occupancy L COGPERDGID-—O0—00 | o0
Annual Occupancy Change @ & T HTETHEOEEHC—ED 0.2k
Annual Supply O - T —O-O 0.0k
il 4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q
Annual Demand C—COMED)-Oh—O—60—6—0 1l 12 12 12 72 3 3 I3 13
@ ThisSubmarket () All Other Submarkets @ Metro
Demand
SNAPSHOT i E Coorterty Annual
SUBMARKET METRO 0.5k
Existing Units 14,312 532,139 ’
Sampled Units 10,402 322,322 0.0k
Percent Sampled 72.7% 60.6% ;
QJarter!vSupply(umtsl 0 3,594
Annual Supply (units) 457 10,085 -1.0k
Annual Inventory Change 3.3% 1.9% 4Q 1@ 2Q 3Q 4Q 1@ 2Q 3Q 4Q
Five-Year Average Annual Supply (units) 204 6,670 o122 12 12 12 13 13 13 13
Five-Year Peak in Annual Supply (units) 739 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) 365 1,198
Annual Demand (units) 25 6,610 OCCUPGHCY
BSubmarket BMetro
8%
Current Rate 92.9% 94.9%
Quarterly Change -23 0.4 96%
Annual Change -29 0.5
Five-Year Peak 97.5% 96.0% 94%
Five-Year Trough 91.8% 93.7%
Five-Year Average 95.5% 95.2% 9%
Monthly Rent $1,553 $1,532 70%
Rent Per Square Foot $1.565 $1.732 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
CuniteriChnags 0% 21% n 12 12 12 12 13 13 13 13
Annual Change -1.5% 0.3%
Five-Year Peak in Annual Change 9.5% 5.5%
Five-Year Trough in Annual Change 3.6% -1.4%
Five-Year Average Annual Change 2.1% 2.1% Annual Rent Change
REVENUE CHANGE ok mSubmarket mMefro
Quarterly Change 5.3% -2.5%
Annual Change 4.4% -0.8%
Five-Year Peak in Annual Change 14.6% 6.9% 5%
Five-Year Trough in Annual Change -7.1% -2.5% . . .
Five-Year Average Annual Change 21% 2.2%
0% =
Annual Supphv (units) 719 19,279
Annual Demand (units) 600 10,570 5%
Occupancy 92.4% 93.5% 4Q 1Q 2Q 3@ 4Q 1Q 2Q 3Q 4Q
SommsiicossncyDianas o5 1A N 12 12 12 12 1B 13 13 18

© 2014 MPF Research WASHINGTON, DC | 63



14  RESTON/HERNDON
SUPPLY DETAILS AND MAP

on Town Ci (Tl

| 12025 Town $q. Reston, VA 20190 Properties

BTN resomes Renaisance Centro Conv entional 14 {1inz| oena

| 1800 Jonathans Way, Restan, VA 20190

| g | 2R — Comstock Conventional 20 |12 oins
Dulles Toll Rd & Wiehle Av e, Reston, VA 20190

Tokal Unils: 1,147

@ Completed
B Under Construction

ZIP Code List:
20170, 20171, 20190, 20191, 20192, 20194, 22066

© 2014 MPF Research



14 RESTON/HERNDON
HISTORICAL DATA

MONTHLY RENT

; si ' sums

© 2014 MPF Research

2 | 31715
$1.772

' t

:1::4

$1.602
sr.m

' sl.uz

$I432 31511 $1.40  $1214

$1.534 $1.511 $1.430

$1.469 $1.511 $1.384 )

$1.563 $1.456 $1.4é0

SIM S'I.IBG

31509 $1.460 $1510  $1.525

$1.562 $1.664 $1.535

402013




15 WEST FAIRFAX COUNTY

COMPARATIVE POSITIONING

Monthly Rent OGECTREERcoc G —O00——0
Annual Rent Change EHSEERECCIBeEE-o8h—800
Occupancy C-EH-0— DT WH—S—0
Annual OccupancyChange C—S-GBG-O@@EOEOTEHc—@
M oD WWBD OO 6—0—0
Annual Demand G COMEYD - o S o 9

@ This Submarket

SNAPSHOT

(O All Other Submarkets @ Metro

SUBMARKET METRO
Existing Units 14,155 532,139
Sampled Units 11,941 322,322
Percent Sampled 84.4% 60.6%
Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 108 6,670
Five-Year Peak in Annual Supply {units) 246 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -16 1,198
Annual Demand (units) -65 6,610

Current Rate 95.4% 94.9%
Quarterly Change 0.1 0.4
Annual Change 0.5 05
Five-Year Peak 97.4% 96.0%
Five-Year Trough 93.9% 93.7%
Five-Year Average 95.8% 95.2%
Monthly Rent $1,549 $1,532
Rent Per Square Foot $1.649 $1.732
Quarterly Change -1.4% -2.1%
Annual Change 0.2% 0.3%
Five-Year Peak in Annual Change 10.5% 5.5%
Five-Year Trough in Annual Change 5.4% -1.4%
Five-Year Average Annual Change 1.9% 2.1%

REVENUE CHANGE

Quarterly Change -1.5% -2.5%
Annual Change 0.3% 0.8%
Five-Year Peakin Annual Change 12.4% 6.9%
Five-Year Trough in Annual Change -71.8% -2.5%
Five-Year Average Annual Change 2.0% 2.2%

ONE-YEAR FORECAST

Annual Supply (units) 150 19,279
Annual Demand (units) 119 10,570
Occupancy 95.3% 93.5%
Annual Occupancy Change 0.1 -1.4

© 2014 MPF Research

4Q 2013
Supply
S Quartery Annual
1.0k
0.8k
0.6k
0.4k
0.2 -_/ﬁ
0.0k -
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
1} 12 12 92 92 13 %313 13
Demand
N Quarierhy s——Annual
1.0k
0.5k
00k — i e ——
0.5k
-1.0k
4Q 1Q@ 2Q 3Q 4Q 1@ 2@ 3Q 4Q
1 12212 .12 2'8 @ 13 13
Occupancy
BSubmarket MMetro
98%
7%
6%
95%
4%
93%
1Q 2@ 3Q 4Q 1@ 2Q 3 4Q
11 12 2 12002 333 13-13
Annual Rent Change
mSubmarket mMetro
8%
6%
4%
- ‘.. '
-2%

4Q
1

1Q 2Q 3Q 4Q
12 12 12 12

1Q 2@ 3Q 4Q
13 13- 13 713
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15 WEST FAIRFAX COUNTY - 4Q2013
SUPPLY DETAILS AND MAP

@ Completed
@ Under Construction

ZIP Code List:
20041, 20120, 20121, 20124, 20151, 22015, 22030, 22032, 22033, 22039, 22124

© 2014 MPF Research WASHINGTON, DC | 67



15 WEST FAIRFAX COUNTY _ . 4Q2013

HISTOR!CAI. DATA

$io2 $1.470 $1513

.sw $1.565 $1.507 $1.552

MONTHLY RENT ] 3. 5 | 314 $1.506 $1.433 $1.514
~ . - S'F $1.585 $1,500 $1.587 .
uso 51 Sl .'

$1.760 $1.655 $1.59% $1.667

RENT PER
s i.78¢ :
' $1763 $1.683 $1576 $1.673
$1768 $1.685 $1.564 $1711
ANNUAL RENT
CHANGE
ANNUAL T 32% | -18 % | 59% 21% 31% 05%
CHANGE 16%  07%
; -I\.Is
11,082
SuPPLY/
DEMAND

© 2014 MPF Resea;m WASHINGTON, DC | 68



16 SOUTH FAIRFAX COUNTY

COMPARATIVE POSITIONING

Monthly Rent CEpCTCERNe-o00 G O
Annual Rent Change EE R PSS e STy —O
Occupancy O -0 DT ean- 00
Annual Occupancy Change O—G-ERHo-08DaEs 1)
Annual Supply o fa¥a & {
Annual Demand SCOMED-m—Oo—606—C

@ ThisSubmarket () All Other Submarkets @ Metro

SNAPSHOT

SUBMARKET METRO
Existing Units 18,922 532,139
Sampled Units 12,567 322,322
Percent Sampled 63.1% 60.6%
Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 142 6,670
Five-Year Peakin Annual Supply (units) 508 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand {units) 54 1,198
Annual Demand {units) 0 6,610
Current Rate 95.4% 94.9%
Quarterly Change 0.2 0.4
Annual Change 0.0 0.5
Five-Year Peak 96.4% 96.0%
Five-Year Trough 93.5% 93.7%
Five-Year Average 95.3% 95.2%

Monthly Rent 51,480 51,532
Rent Per Square Foot $1.643 $1.732
Quarterly Change -2.9% 2.1%
Annual Change 2.1% 0.3%
Five-Year Peak in Annual Change 73% 5.5%
Five-Year Trough in Annual Change -1.9% -1.4%
Five-Year Average Annual Change 2.5% 2.1%

REVENUE CHANGE

Quarterly Change -3.1% -2.5%
Annual Change 2.1% 0.8%
Five-Year Peak in Annual Change 7.8% 6.9%
Five-Year Trough in Annual Change -2.4% -2.5%
Five-Year Average Annual Change 2.7% 2.2%

Annual Supply (units)

240 19,279
Annual Demand (units) 95 10,570
Occupancy 94.7% 93.5%
Annual Occupancy Change 0.7 -1.4

© 2014 MPF Research

4Q 2013

Supply
N Quoriery s—4nnual
1.0k
0.8k
0.6k
0.4k
0.2k .
0.0k
4Q 1Q 2Q 3@ 4Q 1Q 2Q 3Q 4Q
11 12 12 12 12 13 13 13 13
Demand
ER Cuarterdy = Annual
1.0k
0.5k
Om R . s— T —
0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
11 1z 12 12 2 13 03 13 13
Occupancy
BSubmarket BMelro
TR
96%
95%
94%
93%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
lt 12 12 12 12 13 13 13 13
Annual Rent Change
mSubmarket mMetho
10%
B%
6%
4%
ol | [ [P S
e =] ==
2%
4Q 1Q 2Q 3Q 4Q 1@ 2@ 3Q 4Q
1 2 12 2 12 B3 B P8 13

WASHINGTON, DC | 69



16 SOUTH FAIRFAX COUNTY

402013
SUPPLY DETAILS AND MAP

16 l w’ gtor “..
| 6200N Kings Hwy. Alexandrio. VA 22303

@ Completed
B Under Construction

ZIP Code List:
22060, 22079, 22150, 22151, 22152, 22153, 22303, 22306, 22307, 22308, 22309, 22310, 22315

© 2014 MPF Research - -
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16 SOUTH FAIRFAX COUNTY 4Q 2013
HISTORICAL DATA

z '_ oe 1
 $1.274 $1.564 1 ' $1.807 $1.541 $1.391 1
— L9 31267 $1544 Ko s:,w 1567 $1.328
| $1.783 $1.598 $1.319

$1737 $1519 $1420

$1.797 $1.450 $i.élé

SI $1.790 $1.723 $1.645

$1.667 $1.860 $1.654 $1.660
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17 WOODBRIDGE/DALE CITY

COMPARATIVE POSITIONING

CABCECRIICOO G 000 O

Monthly Rent

Annual Rent Change

Occupancy G o O EEn o - 00
Annual Occupancy Change  C—C-@DO-O@@DECEHC—@
feesialSoovty O D - @5 &GO
Annual Demand C—COETD @ H—6o—6—6—90
@ ThisSubmarket () All Other Submarkets @ Metro
SNAPSHOT

SUBMARKET METRO
Existing Units 11,938 532,139
Sampled Units 9,887 322,322
Percent Sampled 82.8% 60.6%
SUPPLY and DEMAND
Quarterly Supply (units) 0 3,594
Annual Supply {units) 700 10,085
Annual Inventory Change 6.2% 1.9%
Five-Year Average Annual Supply (units) 276 6,670
Five-Year Peak in Annual Supply (units) 700 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -36 1,198
Annual Demand (units) 412 6,610
Current Rate 94.7% 94.9%
Quarterly Change 0.2 0.4
Annual Change 2.2 0.5
Five-Year Peak 97.7% 96.0%
Five-Year Trough 93.4% 93.7%
Five-Year Average 96.0% 95.2%
Monthly Rent $1,226 $1,532
Rent Per Square Foot $1.402 §1.732
Quarterly Change -2.0% -2.1%
Annual Change 0.5% 0.3%
Five-Year Peak in Annual Change 6.8% 5.5%
Five-Year Trough in Annual Change -2.8% -1.4%
Five-Year Average Annual Change 2.2% 2.1%
Quarterly Change 2.2% -2.5%
Annual Change -1.7% -0.8%
Five-Year Peak in Annual Change 9.2% 6.9%
Five-Year Trough in Annual Change -3.1% -2.5%
Five-Year Average Annual Change 23% 2.2%
ONE-YEAR FORECAST
Annual Supply {units) 908 19,279
Annual Demand (units) 784 10,570
Occupancy 94.1% 93.5%
Annual Occupancy Change 0.6 -1.4

© 2014 MPF Research

4Q 2013
Supply
N Quarterly s Annual
1.0k
0.8k
0.6k
0.4k
o B
0.0k
4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
n 12 12 12 12 13 13 13 13
Demand
BN Quorierly = Annucl
1.0k
0.5k
ik ..l\_:_\-.(@
0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2@ 3 4Q
o122 12 122 12 13 13- 13 13
Occupancy
BSubmarket BMetro
99%
98%
97%
6%
95%
24% .
93%
4Q 1Q 2@ 3Q 4Q 1Q 2Q 3G 4Q
11 12 12 12 12 13 13 13 43
Annual Rent Change
mSubmarket mMetro
6%
4%
i k.
2%
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3G 4Q

11 12 12 12 12 13 3. 13 13
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17 WOODBRIDGE/DALE CITY o 4Q2013

SUPPLY DETAILS AND MAP

i

Enclave at Polomac Club (The)

17 E T 4 Faifield Resdential Conventional | 406 4 |o4/11| 0313
152001 stershire St. Woodbridge, VA 22191
Bainbridge River Oaks o . g

17 The Bainbrdge Companies Conventional | 294 4 10/11] o&Nna
2940 5h d Oak Dr, Woodbridge, VA 22191 s

operties Under Consfruction

Elan Polomac Heights

7 ) Greystar Conventfional | 288 | 4 |02n12| 01714
15001 Potomac Heights P, Woodbrdge, VA 22191

17 ey Whiteco Residential LLC Conventional | 308 4 08/12| 02/14
14900 Pofomac Town Pl Woodbridge, VA 22191

17 The Frankin Johnston Group Conventional | 240 4 12/12| 0a/14
2900 Shorehav en Way, Dumiiies, VA 22026

g | Moermoedativhe Shige Osprey Property Company LLC Affordable | 72 3 |oe13| oana

Minniev lle Rd & Old Bidge Rd, Woodbridge, VA 22191

Tobal Unils: 108

@ Completed
@ Under Construction

ZIP Code List:
22025, 22026, 22125, 22172, 22191, 22192, 22193

© 2014 MPF Research WASHINGTON, DC | 73



17  WOODBRIDGE/DALE CITY 4Q2013

HISTORICAL DATA

6.1 98.1%

97.4% 930% 98.9% ;

MONTHLY RENT

] $1.371 $1.479 §1.222

E
$1.273

$1.358 $1.483

$1.499
Sy
$1.499
b L 5
$1.507

:

8

b

£
:lslslals

ANNUAL
REVENUE
CHANGE

; Elilsls

SUPPLY/
DEMAND
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18 FREDERICKSBURG/STAFFORD

COMPARATIVE POSITIONING

EDCCEEEC00 @ — 0000
OO ED-0aD &0
ER O @ERTDID O O
O GO OBTDWOTDS— T

Monthly Rent
Annual Rent Change

Occupancy
Annual Occupancy Change

Annual Supply OG- —00o—
Annual Demand COEND T © O
@ ThisSubmarket () All Other Submarkets @ Metro
SNAPSHOT
SUBMARNKET METRO
Existing Units 10,612 532,139
Sampled Units 6,237 322,322
Percent Sampled 58.8% 60.6%
Quarterly Supply (units) 0 3,594
Annual Supply (units) 290 10,085
Annual Inventory Change 2.8% 1.9%
Five-Year Average Annual Supply (units) 121 6,670
Five-Year Peak in Annual Supply (units) 604 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand {units) 55 1,198
Annual Demand (units) 87 6,610
Current Rate 94.3% 94.9%
Quarterly Change 04 0.4
Annual Change -1.8 0.5
Five-Year Peak 97.7% 96.0%
Five-Year Trough 92.8% 93.7%
Five-Year Average 95.7% 95.2%
Monthly Rent $1,083 $1,532
Rent Per Square Foot $1.066 $1.732
Quarterly Change -2.2% -2.1%
Annual Change -1.2% 0.3%
Five-Year Peak in Annual Change 4.0% 5.5%
Five-Year Trough in Annual Change -2.3% -1.4%
Five-Year Average Annual Change 13% 2.1%
Quarterly Change -2.6% -2.5%
Annual Change 3.0% 0.8%
Five-Year Peak in Annual Change 6.6% 6.9%
Five-Year Trough in Annual Change -3.0% -2.5%
Five-Year Average Annual Change 1.2% 2.2%

Annual Supply (units) 251 19,279

Annual Demand {units) 137 10,570

Occupancy 93.4% 93.5%
09 -1.4

Annual Occupancy Change

© 2014 MPF Research

4Q 2013

Supply
_— Cuorterly Annual
1.0k
0.8k
0.6k
0.4k
0.2 l
0.0k
4Q 1@ 20 3Q 4 1@ 2@ 3Q 4Q
nm 12 2 2 2 3 3B 3
Demand
BN Quartery s——Annool
1.0k
0.5k
G-& — e —
0.5k
-1.0k
42 1Q 2Q 3Q 4Q 1Q 2Q 3@ 4Q
7 12 12 1”2 12 1\ O’ 13 1A
Occupancy
BSubmarkel B Metro
98%
6%
P4%
92%
0%
42 1@ 2Q 3G 4Q 1Q 2Q 3Q 4Q
N 121272 12 33 13 13 13
Annual Rent Change
mSubmarke! mMetro
6%
4%
2 i
ok .lJ-L-
2%
4%

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
i A e U A - T R < O B L

WASHINGTON, DC | 75



18 FREDERICKSBURG/STAFFORD _ 4q2013
SUPPLY DETAILS AND MAP

@ Completed
@ Under Construction

ZIP Code List:

22134, 22401, 22405, 22406, 22407, 22408, 22534, 22551, 22553, 22554, 22556

© 2014 MPF Research '
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18 FREDERICKSBURG/STAFFORD
HISTORICAL DATA

1Q12 | 954% | 100.0% 952% 948% 967% | 94.4% 967% 968% F14%  99.2% 95.4% 95.1% na.

2012 | 953% | 1000% 957% 966% 961% | 951% IR 949% LUK I 96.3% 96.4% na.

3Q12 | 958% | 1000% 954% 95.4% 964% | 95.3% TR 941K IIR  96.1% 95.8% 95.6% na

OCCUPANCY | 4Q12 | 961% | 1000% 967% 960% 958% | P49% 94.46% 5% TIBH 919N 96.2% 95.5% na.
IQ13 | 928% | 1000% 89.1% 937% 943% | BR.6% 96I% 943% 919K  97.9% 92.9% 92.4% ne

213 | 952% | 1000% 935% 957% 957% | P8R 98K F72® FLI®  FBIH 94.9% 96.7% na.

3013 | 947% | 00% 93.4% 95.1% 95.1% | 93.5% 964% 95.6% 962%  92.6% 94.5% 95.5% na.

4Q13 | 943% | P00% 935%  944% 947% | F2I% 964% 952 V0%  Pa2R 94.5% 93.3% na.

4Q 11 | $1.067 | $522  $939 $1.070 $1.170 | $1.189 $1048 $1,004 $861 $6522 $1,051 $1,132 na.

1g12 | s1o7e | $8s2  sv41 1076 $1,186 | $1,193 $1,035 $1.025 $870 $968 $1.066 $1.120 ‘na.

212 | $1.093 | $835 $964 $1.090 $1.199 | $1.202 $1.071 $1.038 $79 $988 $1.079 $1,145 na.

3q12 | $1082 | 3610  §948  $1.076 $1.202 | $1.216 $1.041 $1.006 $848 3585 $1.075 $1.108 na.
MONTHLYRENT | 412 | $1.075 | $805 $948 $1.069 $1.199 | $1.185 $1,054 $1.032 3816 $924 $1.063 $1.122 n.a.
1213 | s1001 | $721  $979  $i090 41238 | $1218 $1.076 $1.035 $853 $915 $1.087 $1.158 na.

2Q13 | $1.114 | $700 $993  $1,107 $1242 | $1,229 $1,104 §1.014 $845 $1.012 3116 $1.108 na.

3Q13 | $1124 | 886 1010 $1.031 $1212 | $1Z15 '$1.705 $1,020 78 | $964 $1.093 $1.230 na.

4Q13 | $1.083 | $529 $972 $1.076 $1.195 | $1.144 $1.087 $1.034 $686 $210 $1,078 $1,105 na.

Q11 | $1.060 | $1.083 $1321 $1.072 $0521 | $1.077 $1.008 $1.203 30948  $0955 $1.023 3122 na.

1912 | $1063 | $1.769 $1319 $1.074 $0934 | $1.080 $0.994 $1.235 $0.957  $1.125 $1.028 $1.209 na.

2q12 | 51080 | s1.732 $1358 31088 50945 | $1087  $1033 $1238 0870 $1179 $1.043 $1.235 n.a.

penteen | 2012 | 31072 | $1266 $1344 $1.076 30948 | $1.101  $1.009 $1.199 $0.931 $1.060 $1.041 $1.196 na.
souareroor | 4312 | $106 | 51670 $1335 51069 0940 | $1072 (31016 $1.237 0500 $1.703 | $1.036 $1.211 g
1Q13 | $1.001 | $1.517 $1341 $1.083 $0974 | $1.114 $1.038 $1.246 093  $1.092 $1.056 $1.251 n.o.

| 213 | $1.105 | $1.452 $1355 $i.102  $0979 | $1125 $1.065 $1208 30530  $1.208 $1.085 $1.196 na.

3Q13 | §1.107 | §1.776 $1.393 $1.112 30954 | $1.130 $1.066 $1.203 $0.B79  $1.150 $1.053 $1.333 n.a.

Q13 | 1065 | s1ov8 31329  $1.067 | 30937 | $1047 81048 $1.233 0774 $1057 $1.040 $1.197 no.

Q| 37% | -277%  5.1%  42% 1% | 38% 62% 1.9% 65%  -40% 24% 8.4% n.o.

1912 | 24% | 283% 27% 308 L% | 22% 17% 3B | 19% 8.1% 20% 4.0% n.a.

2Q12 | 21% | 103% 26% 25% 10% 14% 246% 22% -42%  165% 1.7% 34% n.a.
AnnvALRent | 3312 | 09 | -losw  osm | lem 04% | -10% 02% 04% 38%  -23% -1I% -01% n.a.
AN 4Q12 | 06% | 542% LI%  02% 15% | 03% 03% 29% S0% 1% 1.0% -0.9% na
1913 | 19% |-143% 20% o08% 40% | 23% 35% O7% -19%  -41% 1.4% 3% n.o.

2Q13 | 15% |-162% 04% 1.1%  30% 15%  31% -24% 2.5% 2.5% 2.5% 23% n.a.

313 | 05% | 403% ' 25% < 0&% -05% | -22% 38% 0% QI% 8.5% 0.1% 23% n.a.

4Q13 | -12% | -343% -15% -10% -L1% | 43% 32% -L1% 0%  -3.0% -0.4% -43% n.a.

QI | 32% | 270%  44%  3.6%  15% | 23% 54% 1.2% B0%  -44% 19% 75% na.

1Q12 | 08% | 263% 10% O4% 15% | 02% 12% 30% -35% 7.3% 0.2% 28% na.

2012 | o7% | 103% 07%  14%  06% | -14%  25%  1.0R -50% 178% 0.3% 23% na.

ANNUAL 3Qi12 | -18% | -109% -07% -25% -LI1% | 25% -0.I% -30% -22% -19% -20% -1.5% na.
REVENUE Q12 | o4% | 522% 15% 03% 12% | -09% -O5% 29% -l&%  128% 07% 0.7% na.
CHANGE Q13 | 07% |-143% -41% -03% 14% | 25% 29% -18% -14% -5.4% T 0.7% na.
2Q13 | 4% |-162% -18% 0%  26% | -1B%  4I% -20%  1.5% 3.5% 1.4% 3.0% na.

3Q13 | 04% | 303% O7% 01% 22% | 40% 35% 24% -14%  50% -1.2% 22% na.

413 | 20% | 2538 47%  26% | 22% | 70%  30% 24% 2% -6T% 21% -6.5% na.

Q12 0 0 (91} (202) | oo  00% Q12 10,008 6129 612%

2012 | 314 a4 357 139 ESE S5 L3 2Q12 10,322 6245 60.5%

LR 3Q 12 0 314 (56) 170 00% 3% SAMPLE/ 3Q 12 10322 5.501 57.2%
o] Q12 0 314 2 274 00% 3% EXETING UNTTS Q12 10.322 6351 615%
Q13 | 20 &04 {73) 283 28%  40% 113 10.612 6,555 61.8%

‘213 0 290 271 156 | oo% @ 28% 2Q 13 10,612 8,667 628%.

Q13 0 250 {43) 174 0.0% 2.5% Q13 10,612 6,567 61.9%

Q13 0 290 {s5) a7 oo%  28% Qi3 10,612 &237 585%

© 2014 MPF Research WASHINGTON, DC | 77



19 MANASSAS/FAUQUIER COUNTY

COMPARATIVE POSITIONING

Monthly Rent OEBCEEEECoDo8—0O00—0
Annual Rent Change [@E S nnESes Ty Reacn —O
Occupancy C-88b-O 5 O - 580
Annual Occupancy Change C—-C-GBo- o EE®oEIo—D
Aol Supply oL T O >—6—0
Annual Demand C—OOED-—€ 0—0—6

@ This Submarket

SNAPSHOT

SUBMARKET

() All Other Submarkets @ Metro

METRO

Existing Units 10,492 532,139
Sampled Units 6,937 322,322
Percent Sampled 66.1% 60.6%
Quarterly Supply {units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 103 6,670
Five-Year Peak in Annual Supply (units) 291 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -89 1,198
Annual Demand (units) -114 6,610
Current Rate 95.3% 94.9%
Quarterly Change 0.7 0.4
Annual Change -1.0 0.5
Five-Year Peak 97.3% 96.0%
Five-Year Trough 92.5% 93.7%
Five-Year Average 95.2% 95.2%
MonthlyRent $1,299 $1,532
Rent Per Square Foot $1.372 $1.732
Quarterly Change -1.2% -2.1%
Annual Change 0.7% 0.3%
Five-Year Peakin Annual Change 8.0% 5.5%
Five-Year Trough in Annual Change -3.1% -1.4%
Five-Year Average Annual Change 2.7% 2.1%

Quarterly Change -1.9% -2.5%
Annual Change 0.3% 0.8%
Five-Year Peak in Annual Change 10.1% 6.9%
Five-Year Trough in Annual Change 4.6% -2.5%
Five-Year Average Annual Change 3.0% 2.2%

ONE-YEAR FORECAST

Annual Supply (units) 0 19,279
Annual Demand (units) 0 10,570
Occupancy 95.3% 93.5%
Annual Occupancy Change 0.0 -1.4

© 2014 MPF Research

4Q 2013
Supply
N Quorterly == Annual
1.0k
0.8k
0.6k
0.4k
0.2k
ook e Al e,
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
M 12 12 12 2 13 1313 13
Demand
R Quartery =———Annual
1.0k
0.5k
0.0k P-%
0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q
11 12 122 12 32 13 13 13 13
Occupancy
BSubmarket BMetro
99%
98%
97%
96%
95%
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
W 12 12 12 12 13 13 1313
Annual Rent Change
mSubmarket mMeiro
6%
4%
. ..h LL
0% : -
2%

4Q 1Q@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q
IF 12 12 12 120 13 13 13 13
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19 MANASSAS/FAUQUIER COUNTY 4Q 2013
SUPPLY DETAILS AND MAP

@ Completed
B Under Construction

ZIP Code List:

20109, 20110, 20111, 20112, 20115, 20118, 20136, 20137, 20138, 20139, 20140, 20143, 20144, 20155, 20169, 20181, 20186, 20187, 20198, 22610, 22630,
22639, 22642, 22643, 22712, 22720, 22728, 22734, 22742
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19 MANASSAS/FAUQUIER COUNTY
HISTQRICAI. DATA

249% 96.1% 969% 1000%  97.3%

97.4% 96.?5 100.0%

© 2014 MPF Research

' 982% 97.8% 1000%  99.6%

77 $1.146 $1.203 $995  $1142




20 LOUDOUN COUNTY 4Q 2013

COMPARATIVE POSITIONING Supply
S Quartery Annual

Monthly Rent CABCEEERCOC b —O 0O © B
Annual Rent Change GECCERCCOBID-oE8D—ab-—0 gi:
Occupancy C-GED-o—CDAIEEDED—Co—00 0.4k
Annual Occupancy Change C—C- G- EeoIc —@ 0.2k
Annual Supply oD aID—00 o—8-8 | M e . e e
Annual Demand O—COMEND - TH—Oo0—5—68—0 11 12 12 12 12 13 B 13 13

@ ThisSubmarket () All Other Submarkets @ Metro

Demand
SNAPSHOT | o . Guortery Annual

SUBMARKET METRO
Existing Units 14,144 532,139
Sampled Units 9,956 322,322
Percent Sampled 70.4% 60.6%
SUPPLY and DEMAND
Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085 -1.0k
Annual Inventory Change 0.0% 1.9% 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Five-Year Average Annual Supply (units) 221 6,670 1m 12 12 12 12 13 13 13 13
Five-Year Peak in Annual Supply (units) 413 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -110 1,198
Annual Demand (units) 217 6,610 Occupancy
OCCUPANCY WSubmarket WMetro
98%
Current Rate 94.8% 94.9%
Quarterly Change 0.7 0.4 97%
Annual Change -1.5 0.5
Five-Year Peak 96.8% 96.0% 6%
Five-Year Trough 93.3% 93.7% —_— " ..
Five-Year Average 95.5% 95.2%
I I I
Monthly Rent $1,388 $1,532 3%
Rent Per Square Foot $1.422 $1.732 4Q 1Q 2@ 3Q 4Q 1Q 2@ 3Q 4Q
Guartorty Changs 4.7% 2.1% 11 12 12 12 12 13 13 13 13
Annual Change -2.9% 0.3%
Five-Year Peak in Annual Change 8.0% 5.5%
Five-Year Trough in Annual Change -2.9% -1.4%
Five-Year Average Annual Change 2.2% 2.1% Annual Rent Change
S O SR S mSubmarket mMetro
REVENUE CHANGE &%

Quarterly Change -5.4% -2.5%

Annual Change -4.4% 0.8% 4%

Five-Year Peak in Annual Change 9.7% 6.9% o

Five-Year Trough in Annual Change -5.1% -2.5% . .L

Five-Year Average Annual Change 2.0% 2.2% 0% | | ] =
ONE-YEAR FORECAST 2% l-

Annual Supply (units) 1] 19,279

Annual Demand (units) 2 10,570 4%

Occupancy 94.8% 93.5% 42 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
St Ootiosncichniah 0.0 i 1 12 12 12 12 13 13 13 13

© 2014 MPF Research WASHINGTON, DC | 81



20 LOUDOUN COUNTY
SUPPLY DETAILS AND MAP

@® Completed
B Under Construction
ZIP Code List:

20105, 20117, 20118, 20129, 20130, 20132, 20135, 20141, 20147, 20148, 20152, 20158, 20164, 20165, 20166, 20175, 20176, 20180, 20184, 20197, 22611,
22620, 22646, 22663, 25414, 25425, 25430, 25438, 25441, 25442, 75443, 25446
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20 LOUDOUN COUNTY 4Q 2013
HISTORICAL DATA
95.5% : a.
96.3% ” 96.3% ;
OCCUPANCY | Q12 | 763% | 740% P64% 964% 958% | 756W 949% 7388 F82% na. $46:3% TEIR na.
Q13 | 951% | no. 946% 952% 957% | 954% 9s% 91.I% 955% na. 95.0% 95.1% ne.
2913 | 955% | 560%  958%  S40% 94468 F6AR F20R FER  na. P5.5% 952% na.
3G 13 ¥5.5% F2.0% ?5.0% F55% $5.2% 95.5% 549% 973.4% 95.6“ na. P52% 95.7% n.a.
413 | 748% | BBOR P48 FEIR  F44% | FAVR FEBR F24R 352%  na. AR F5.1% na.
Q11 | $1.390 | $1.350 $1.257 $1.417 $1593 | $1.477 $1259 $1.330 $..153  na. $1.299 $1.457 na.
1@1z | s1ave | 5108y 351250 51435 5158 | $147a $1335 $1282 $L1&2  na. $1.307 $1.462 n.a.
2012 | $1.431 | $1.310 $§1.294 $1.457 $1.644 | $1.539 $1305 $1.297 $1.208  na. $1.295 $1.524 na.
3012 | $1.482 | 91460 $1316 $1.480 $1457 | $1.570 $130¢ $1304 $1223 na. $1.3a1 $1.548 na.
MONTHLY RENT | 4q12 | $1.418 | $1.072 81290 $1.422 $1.498 | $1.531 $1.312 $1.284 $1.179 na. $1.303 $1.521 n.a.
1913 | $1412 | na.  $1283 | $1.437  $1.617 | $1493 $1324 1352 178 n.a. $1.340 $1.474 n.a.
2G13 | $1477 | $1.495 $1.337 $1.506 $1.685 | $1.586 $1.327 §135¢ $1.Z72  na. $1.381 $1.553 na.
313 | 31456 | 51400 $1303 $1480 $1483 | $15E2 $13F $134) $2E@  na. | S0 $i5w na.
4G13 | 51388 | $1.285 $1245 $1.413 $1.631 | $1.448 $1312 $1,326 $1240  na. $1.337 $1.428 na.
Q1] | $1421 | 2292 $1643  $1356  $1314 | 142 $I341 $1.576 $1307  na. $1.404 s1.432 na.
IG12 | $1.428 | 81849 $1.530 $1.376 $1308 | $1.429 $1.407 $1.518 $1317 no. $1.413 $1.G7 na
2012 | $1487 | 22¢ 31497 $1.403  $1341 | $1492 $1.390 $1557 $136  na. $i416 $1.498 na.
s e 312 | $1.488 2479 81718 $1.425 s_a.';i_'rz 5152 $13% sn.sau 5138  na. §1.441 $1.522 na.
sauazzroor [EEEES $1.460 | $1.820 $1700 $1.381  $1408 | $1487 1390 $1.507 $137 na. $ran $1.500 na,
1G13 | $1.449 | no. $1.679 $1.386 $1.341 | $1.445 $1.410 $1.587 $1.336 na. $1.451 $1.445 no
2013 | $1.514 | $2538 $1746 $1.451 $i393 | $159 S14l4 5L $14  na. 3149 $1.52¢ na.
3Q13 | $1.493 | $2377 $1.708 $1.434 $1391 | $1.506 $1.416 $1.597 $1.404  na. $1.476 $1.504 na.
49713 | $1.422 | $2.180 81627 $1.367 $1349 | 51406 $1.390 1670 $1400  na. | S48 s1a4 na.
Q1) | 07% | 265% 33% 056 22% | -1.5% -10% 117% &% na. 2% 1.0% na.
@1z | e7% |-107% OOR I3 Q3% | -ism 3R AR 49% na. 2.4% oE% n.a.
2012 | 44% | 74% 4BR 4R  51% | 6™  62™ LI® LR na. TR 4% n.a.
annuateent | 32| 25 | BI® 17w 2 2e% | 3S% W .zn 7.5% na. 108 3% na.
CHANGE 4012 0% -20.6% L% _2.:‘.15 74% 4.3% 42% 4.?5 2.35 na. oI% N &:E n.a.
1913 | 2% | no. 35% 17 4em | 20m 28% S9% 148 no. | 3em 1R na.
2013 | 23% | 4% 21% 258 14% | I19% 1% 3™ 53% na. 3.0% 1.9% n.a.
3013 | 03% | 4% O5% 0s% 4 | LR 1% 43m 7% no. 245 -L1% na.
4Q13 | 29% | 199% 44% -17% -42% | -60% 00% 313% SI% na. 26% £5% na.
Q11 | 02% | 205% 25%  -1.2% IB® | 24% a4 | 128% 756 no. EXES 2% na.
Q12 | 02% | 1a% -05% O5% O0% | 22% 19% 54% 49% na. 1L.7% -1.1% n.a.
2912 | 49% | 74% 52% 44% 53% | ITR 60K AR  SER nao. 7.9% 3.6% na.
ANNUAL 312 | 27% | 7am 21%  29% 19% | 3R A% 4% AR na. 1.0% 0% n.a.
REVENUE Q12 | % |-126% Lm  B0R | &7m e 7R 23% na. % 7.5% na.
CHANGE Q13 | 2% no. 32% 19% 4% 0% 40% 10% -03% na. 24% 25% na.
2cta | 15% | s s 1% orm | 22%  osm -iom | so% na. o 20% na.
Q13 | -10% | 81 24% -05% 03% | 23% O4% 28% 10% na. 1.0% -23% na.
413 | 4% | sm ssm a0m  Sam | Jem IR 1SR 21% . no. 04% £I% na.

1Q 12 0 0 e (85 | oom  oo0m Q12 13,787 7,842 71.4%
a2 | o 0 220 32 | oo 00% 212 13.787 9.481 8%
Q12 | as? 287 74 310 26%  2.6% SAMPLE/ Q12 14,144 10.090 713%
;:;::; Q12 o 357 7e) 4 0o% 2.6% EXSTING UNFS 4G 12 14044 9.413 m
113 0 357 | (188) 320 | oom  2.6% 1Q13 14,144 9.755 9.0%
mn | o aw | s e 2 2 | we oo o
3Q13 o ) {s1) e | oo 0.0% Q13 14,144 10.090 71.3%
ai o ] (o} @ | oo oom 413 14,144 9.956 704%
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21 BETHESDA/CHEVY CHASE

COMPARATIVE POSITIONING

Monthly Rent OO oo o0 e —9O0
Annual Rent Change GEsY SRS Ss Jesayusliar i SRS
Occupancy O-Gb-0—COTEDID—o—O0
Annual Occupancy Change O G T CHTEHEOTRS—D
APl Ston O - IO 05 Soe D
Annual Demand C—9OIID- T —O6—O0—60—0

@ This Submarket

SNAPSHOT

(O All Other Submarkets @ Metro

SUBMARKET METRO
Existing Units 10,732 532,139
Sampled Units 5,213 322,322
Percent Sampled 48.6% 60.6%

°LY and DEMAND

Quarterly Supply (units) 0 3,594
Annual Supply (units) 0 10,085
Annual Inventory Change 0.0% 1.9%
Five-Year Average Annual Supply (units) 103 6,670
Five-Year Peak in Annual Supply (units) 603 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) -221 1,198
Annual Demand (units) -313 6,610

Current Rate 94.7% 94.9%
Quarterly Change -1.8 04
Annual Change -2.9 0.5
Five-Year Peak 98.0% 96.0%
Five-Year Trough 93.2% 93.7%
Five-Year Average 96.2% 95.2%
Monthlv Rent $2,140 $1,532
Rent Per Square Foot $2.216 $1.732
Quarterly Change 0.0% -2.1%
Annual Change -2.5% 0.3%
Five-Year Peak in Annual Change 11.7% 5.5%
Five-Year Trough in Annual Change 3.7% -1.4%
Five-Year Average Annual Change 2.0% 2.1%

QJarterIyChange

-1.8% -2.5%
Annual Change -5.4% 0.8%
Five-Year Peak in Annual Change 14.2% 6.9%
Five-Year Trough in Annual Change £.0% -2.5%
Five-Year Average Annual Change 18% 2.2%

EAR FORECAST

ONE-Y

Annual Supply (units) 596 19,279
Annual Demand (units) 467 10,570
Occupancy 93.8% 93.5%
Annual Occupancy Change 0.9 -1.4

© 2014 MPF Research

1.0k
0.8k
0.6k
0.4k
0.2k
0.0k

1.0k

0.5k

0.0k

4Q 2013
Supply
N Quariferty ee—Annual
4Q 1Q:°2Q 3@ 4@ 1Q 2Q 3Q 4Q
1T 12 12 12 12° 13, 13 13 13
Demand

N Quartery s Annual

-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q
- 12 12 12 12 13 13 13 13
Occupancy
BSubmarket BMetro
99%
98%
97%
96%
95%
d
93%
1Q 2@ 3Q 4Q 1Q 2Q 3Q 4Q
n I 1 2 12 13 HAE B
Annual Rent Change
mSubmarket mMetro
6%
4%
0%
2%
-4%
4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q

B 12 R’ 12 12 13 13 1B .13
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21 BETHESDA/CHEVY CHASE
SUPPLY DETAILS AND MAP

21

4918 Saint Bmo Av e. Bathesda, MD 20814

The Bainbndge Companies Conventional

200 | 0314

21

Gallery of Bethe:zda (The)

| 4800 Aubum Av e, Bethesda. MD 20814

Donochoe Dev slopment Company Conv enfional

234 17 102 oae

21

Flak: (The)
Woodmont Av e & Bathesda Av e, Bethesda, MD 20814

StonebndgeCamas LLC/PN Hofiman | Conventional

162 9 05/12| 05/14 |

7770 Norfolk A panes/R . ' |
2 venue The J8G Companies/ROSS Conventional | 244 17 |oena| oans
7770 Norfok Av e, Bethesda, MD 20814 Dev elopment .
{ g | S V— - 300 s |oanal oens

B300 Wisconsin Av @, Bethesda, MD 20814

StonebndgeCamos LLC Conventional |

@ Completed
@ Under Construction

ZIP Code List:
20812, 20814, 20815, 20816, 20817, 20818

© 2014 MPF Research

Tolal Units: 1,140
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SUPPLY/

© 2014 MP‘F Research

19.2%  -41%

na.
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22 DOWNTOWN SILVER SPRING

COMPARATIVE POSITIONING

Monthly Rent CABCICEIRERCSO b —0 00 9
Annual Rent Change D EELS D oGl - O 9
Occupancy G-GED-C— @G —0—00
Annual Occupancy Change G—E-SHeo0G@EeeoTihc—D
fnnsial Supply Om (s 0@ S—G-0
Annual Demand o-COMED O @ 56—
@ This Submarket () All Other Submarkets @ Metro

SUBMARKET METRO
Existing Units 11,970 532,139
Sampled Units 8,181 322,322
Percent Sampled 68.3% 60.6%

SUPPLY and DEMAND

Quarterly Supply (units) 385 3,594
Annual Supply (units) 817 10,085
Annual Inventory Change 7.3% 1.9%
Five-Year Average Annual Supply (units) 397 6,670
Five-Year Peak in Annual Supply (units) 878 10,085
Five-Year Trough in Annual Supply (units) 0 2,993
Quarterly Demand (units) 185 1,198
Annual Demand (units) 796 6,610

Current Rate 94.4% 94.9%
Quarterly Change -1.3 0.4

Annual Change 03 0.5

Five-Year Peak 97.1% 96.0%
Five-Year Trough 91.5% 93.7%
Five-Year Average 94.7% 95.2%
Monthly Rent $1,670 $1,532
Rent Per Square Foot $1.949 $1.732
Quarterly Change 2.9% -2.1%
Annual Change -2.3% 0.3%
Five-Year Peak in Annual Change 6.2% 5.5%
Five-Year Trough in Annual Change 2.3% -1.4%
Five-Year Average Annual Change 2.1% 2.1%
REVENUE CHANGE

Quarterly Change -4.2% -2.5%
Annual Change -2.0% 0.8%
Five-Year Peak in Annual Change 6.6% 6.9%
Five-Year Trough in Annual Change -3.6% -2.5%
Five-Year Average Annual Change 1.8% 2.2%

ONE-YEAR FORECAST

Annual Supply (units) 522 19,279
Annual Demand (units) 260 10,570
Occupancy 92.5% 93.5%
Annual Occupancy Change 19 1.4

© 2014 MPF Research

4Q 2013

Supply
R Quarterly e Arnnual
2.0k
1.5k
1.0k
0.5k
- il == 28
4Q 1Q 2Q 3Q 4Q 1Q 20 3Q 4Q
11 12 12 12 12 13 13 13 13
Demand
. Cuarterty Annual
1.0k
0.5k
0.0k . .-
0.5k
-1.0k
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
112 12 12 12 13 13 13 13
Occupancy
ESubmarket EMetro
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22 DOWNTOWN SILVER SPRING _ ~ 4Q2013
SUPPLY DETAILS AND MAP

| 815 Pershing Or, Siver Spring. MD 20910
= ! Heritage ot Silver Spring (The)
|

Fouiger-Prott Companies

Prderock Copilal Pariners LLC Conventional | 210 § |ogN1| os/13
8021 Georgia Av e, 5ilv er Spring, MD 20910

2 | e Home Properties inc Conventional | 385 | 20 |i2n1] 1213
| 1155 Ripley St, Silver Spring. MD 20910

Guardian Reclfy invesfors Conventfional | 140 13 1012 01/14

8711 Geongia Ave, Siver Sprng. MD 20910

| e | P N — ) Landex Development Mffordable | 52 | 4 |0ena| o7/i4
| sl‘mw”e. S*QSDMQ MD 20710

Fenwick Siafion

| 22 . Insght Property Group Conventional | 310 3 1012 1114
| 8612 Second Ave, Siver Spring, MD 20710

Total Units: §22

| -mmumuuwm jominium property but swilched o renial during consiruciion.
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METHODOLOGY 4Q 2013

ABOUT MPF RESEARCH

Successful real estate investments require having the right product in the right market at the right time. And MPF Research can
provide the apartment market intelligence and decision-making tools needed to determine what product, market and timing are

right for you.

MPF Research’s product suite helps you make the decisions that maximize the value of your apartment investments. Tools guide
you through smart development or acquisition choices, effective operations and appropriate disposition strategies. These
solutions offer sophisticated and timely support to ensure that valuable opportunities don’t slip through the cracks.

APARTMENT MARKET REPORTS

MPF Research’s quarterly U.S. Apartment Market Report examines occupancy and rent trends on the metro level in 100 markets.
Local apartment reports that take the trend analysis down to the submarket level are available for the following markets:
Albuquerque, Atlanta, Austin, Baltimore, Baton Rouge, Bay Area (San Francisco, Oakland, San Jose), Birmingham, Boston/
Providence, Charleston, Charlotte, Chicago, Cincinnati, Cleveland, Colorado Springs, Columbia, Columbus, Connecticut
(Bridgeport/Stamford/Norwalk, Hartford, New Haven and Norwich/New London), Corpus Christi, Dallas/Fort Worth, Dayton,
Denver/Boulder, Detroit (includes Ann Arbor and Fint), El Paso, Fort Myers/Naples, Fresno, Greensboro/Winston-Salem,
Greenville/Spartanburg/Anderson, Houston, Indianapolis, Jackson, Jacksonville, Kansas City, Knoxville, Las Vegas, Lexington, Little
Rock, Los Angeles, Louisville, Manhattan, Memphis, Milwaukee, Minneapolis/St. Paul, Nashville, New Orleans, Northern New
Jersey (Essex, Middlesex, Monmouth, Morris, Ocean, Somerset and Union Counties), Oklahoma City, Omaha, Orange County,
Orlando, Philadelphia, Phoenix, Pittsburgh, Portland, Raleigh/Durham, Reno, Richmond, Riverside/San Bernardino, Sacramento,
Salt Lake City, San Antonio, San Diego, Sarasota/Bradenton, Seattle, South Florida (Miami, Fort Lauderdale, West Palm Beach), St.
Louis, Tampa Bay, Tucson, Tulsa, Ventura/Oxnard, Virginia Beach/Norfolk and Washington, DC.

MULTI-HOUSING OUTLOOK

Multi-Housing Outlook, which MPF Research produces in conjunction with Boston-based CBRE Econometric Advisors (formerly
Torto Wheaton Research), is an interactive forecast of market fundamentals that examines the outlooks for 60 metros down to a
submarket level. Multiple scenarios assuming different economic conditions are provided.

APARTMENT MARKET CONFERENCES

MPF Research Apartment Markets Conferences update you on trends in performance fundamentals and help you form profitable
business strategies necessary to sustain a competitive edge. These half-day seminars are packed with sessions that focus on a
particular region of the country, plus a working lunch and great opportunities to network with the presenters and other
attendees. The Southern California Apartment Markets Conference focuses on the Inland Empire, Los Angeles, Orange County
and San Diego. The Southeast Apartment Markets Conference covers Atlanta, Charlotte, Nashville, Orlando, Raleigh/Durham,
South Florida and Tampa Bay, plus a number of secondary markets. The Texas/Southwest event highlights Austin, Dallas/Fort
Worth, Denver/Boulder, Houston, Las Vegas, Phoenix and San Antonio, plus secondary metros.

MPF Research
4000 International Parkway
Carroliton, TX 75007
972.820.3100
www.mpfresearch.com
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